
Havana Electric Railway,
Light & Power Go.

Ôen. Mttg«. B% Bonds

Do« 1954

Company furnishes the
en tir« electric light,
power, gas and street
railway service in
Havana.
Net income nearly six
times bond interest
charges.

Prie« SB and interest
Yielding about 6.07%

Circular «pon request

Harris, Forbes & Co
Pin« St., Cor. William

NEW YORK

Edward B. Smith
&C<x
Members

/V«tr York Stoc* Exchange

Invcstmeht Securities
äprsi,

Corporation Financing
Commission Orders

Executed

5 NASSAU STREET
NEW YORK

1411 Chestnut Street
Philadelphia

Because of the remarkable
record of utility companies
during periods of depression,
stability of thejr earnings
and the increasing demand
for services, public utility
bonds occupy an enviable
investment position.
We own and offer a

5% Utility Bond
Due July I, 1954

The Company supplies
gas and electricity to
over a dozen of the most
prosperous suburban
towns in Westchester
County.
The Consolidated Gas
Co. of New York has
guaranteed payment of
principal and interest.

To Yield 5.45%
Send for Description

Graham. Parsons X Co
Philadelphia. New York

435 Chestnut St. 30 Pine St.
John 1 SOS

ITime Tested
First Mortgage

ci*lpi Bonds*m

$e «dl (Underlying Issues)x<P-p> le field
5% to 9%

Complete information
upon request

F. J. LISMAN & CO.
f BUbliihed 18»

1
61
Net Tut

BnrBai Grata
6740

PUaaeipfau
TdepesiM
Walw-6250

"Creating Good Investments'
This booklet describes how Miller
First Mortgage Bonds yielding 7%
or iy»% are created and safe¬
guarded. Send for a copy.

2000 Hurt Building, Atlanta, Ga.

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

Day's Dealings in Bonds
The Market

There was little chungo in the char¬
acteristics of trading in bonds yester¬
day, the trend in the various divisions
conforming closely to the movements
on Monday. Foreign government is¬
sues were offered rather more heavily
as news from abroad reflected con¬
fusion as to the outlook for setlement
of the European problem, and the de¬
clines in this group were extruded.
Buying of low-priced railroad bonds
continued active, several issues reach¬
ing new peaks for the year. Industrial
corporation bonds were irregularly
strong, sugar company issues remain¬
ing in favor. Liberty bonds were firm,with only fractional variations.

Transactions
Salea. TIstit.

Liberty IU*. 1047. 843,000 3.T5
(to 3d 4s. 1943. 3.000 3.89
do 1st 4%B, 1947. 64.000 4.08
do Jd 4%s, 1942.1,0.9,000 4.15
do 3d 4',*. 1928. 724,000 4.15do 4th 4 Us. 193».. . ._1,117,009 4. H

"Victory «%s, 1923...._ 264,000 3.7«
Quotation«

Nst
High. Low. Close, chans».

Liberty 3%s.101.22 100.96 101.22 +.26
do 2d 4s.100.42 100.40 100.42
do 1st 4Us. ..101.50 101.32 101.S4
do 2d 4%s, .. .100.60 100.48 100.56
do 3d 4VÍ8_100.60 100.50 100.54
do 4th 4%».. . .101.34 101.24 101.32

Vlotory 4%s,_100.90 100.86 100.88
Bid and Asked Quotation!

Yesterday. Monday.
IUs, '&7--Í7_101.14©101.22 101.02® 101.Of.
_d 4s, 1942.100.420100.66 160.46@100%60
1st 4%a,'33-,47.101.34(8101.40 101.40ÍÍ101.80
2d 4%s, 1942..100.640100.58 100.660100.60
3d 4Us, 1928.. 100.52@100.66 190.62(8100.60
4th 4Vis, 1938..100.30(8100.34 101.28@100.33
Vlo. 4%a, 1923.100.88(8100.90 100.88@100.90

Pre-war Issues)
2s, 'reg\ 1930-108 0103%
2s, coup. 1930...103 0103%

.0«
..06

+ .02
+ .04
+ .04

3s, reg, 194.;... S2%@ 9414
M. coup, 1916... 92%@ 94U
4g, reg, 1926...104%©105
4s, coup, 1926...1O4%01O5
?s, Pan, reg,'36.103 0103%
2s, Pan,coup,'36.103 0108%
2s, Pan, reg*. '38.103
2s, Pan,coup,'38.163
3s, reg. Pan, '61. 91
3s, coup. Pan,'61 91
P I 4s, '34. »1
P I 4s. '88. 9)
P I 4s, '31. »1
D of O 3.35s... 9»

193 0103*4
193 0193%
MUG 94%
92%® 94 VI
104V» (#105
1*4%©106
103 0103%

0103%
0193%
0103 V*
@ 93
@ 93
0 94

103
103
103
91
91
91
91
91
99

©103%
0103%
@ 93
0 93
0 Í4
9 .
m .
0100 99 0100

Foreign Govt. and Municipal Bonds
(Interest to be Added)

Bid. Ask.
Argentine, Nat Ovt B-yr Ta«»..100% 100%
do Intern 6a, 1949.,. v.., 86 $7

Belgian 6-yr 6s.»,..,..100 100%
do 7%s, 1946.,_._-..Ï06H 106%
do is, 1946.........100% 106%

Bergen 8s, 194S.*.....»..109 109%Berne 8s, 1945.,,,,111V. 113
Bordeaux 6s, 1 934........ .»,,. 88 84
Brazil 7%s . 96 09%do 8s, 1941.100 100y¿do 7s. 95 96
Canada 614-8. 1929.103 .

do 5s, 1931 . 90%
do 6s, 1952.,.100

Chile 8s. 1941.102% 103
do 8s. 1928 .102V» 102%do 25-yr 8s, 1946.102% 102%Chinese Gvt Hu Kug By 8s. '81. 63 64

Christiania 8s, 1945.108 109
Copenhagen 6%8, 1944. 914 98
Cuba Extern 4%s, 1949. 80% 81
Cr.ocho-Slovak Rep 8a, 1951.... 95% 96
Danish 8s A, 1046.108 109
do B, 1946.108 109

Denmark 8s, 1945.109% 109%

99 %
100%

do 6s, 1942. 98%
Dutoh East Indies 6s, 1847_ 96%
do 40-yr 6s. 1962. 94%

Framerican Indus Devel 7%s.. 97
France 7%s, 1941. 99
do 8s. 1946.101

Italy 6-yr 6%s. 96%
Japan 4s, strln In, 1931. 77%

do 4%s, strln In, 1925. 92%
do 4%s. 2d series, 1925. 92%Lyons 16-yr 6s, 1934. 83%

Marseilles 15-yr 6s, 1935. 83%Mexico Exter gold 4b, 19£4.... 45%do Exter stig 6s, 1945. 67
Netherlands 6s rets. 96%Norway 8s, 1940.110
Parls-Ijyons-Med R R 6s. 78
Porto Alegra 8s.100% 101
Prague . 87 88
Queensland 6s, 1947.101

do 7s. 1941.109
Rio Grande 25-yr 8s. 1946.100% 100%Rio do Janeiro 8b, 1946. 99 Vi 99%do 25-yr 8s, 1947.100 100%San Domingo 6s, 1968. 94% 94%Sao Paulo 8a, 1936.100% 100%Sao Paulo City 8s. .100 100%Seine 20-yr gold 7s, 1943. 90%* 91
Solssons . 82% 82%Sweden 6s, 1939.103% 104
Switzerland 8s. 1940.119% 119%Tokio 5s. 71% 71%United Kingdom 6%s, 1922.109% 110
do 6%s. 1929.110 110%do 6%s, 1937.104% 104%Uruguay 8s, 1946,.104 104%Zurich 8s, 1945.112% 113

(Sales)
2

99
95%
B 4 »
97%
99%
101%
96%
78%
93%
92%
84
84
45%
68
97
110%
78%

101%
1C"

Philippin* Istr
4s 1634
9 - 92%

U S-Pan 3s
coup
1 _92
registered
20 _92
Argentins G
7s 1927

37
87%
87

100
..100%
..100%
..100%
..100%
..100%
..100%

2 -100 Vi
5s 1946
2 _ 86

Chinese Ry 6s
1951
2 _ 63%

City of Berne
8s 1945
12 -111%
8 -111%

City of Bord
6s 1934
6 - 83%
1 .... 83%
4 _ 83
1 .... 83%
1 - 83%
2 - 83%

City of Chris
8s 1945
3 -109

City of Copen
hagen 6%s
1944
8 -92%
1 _ 93

Cy of Greater
Prague 7%s
1948
13 .

1
7

City of Lyons
6s 1934
1 .... 83%12 .... 83%
1 -83%
1 -83 H2 - 83»4

City of Mars
6.1 1934
1 -83%

Cy of Rio de
Janeiro s f
8s 1946
10 - 99%6 - 99%
1 - 99%
2 - 99%
1 - 99%
4 -99%
1947 w 1
1 -100%
1 _100
6 -100%
1 _100

Cy of 8 Paulo
Brasil 8s
1936
1 -100%
6 -100
5 -100%

C of Solssons
6s 1936
1 .... 82%

38 -82%
City of Tokio
6s 1952
8 .... Tl%
2 .... 71%

City of Zurich
3s 1945
1 ....113%
5 ....112%
6 _113

Czecho¬
slovak R 8s
1951

96%
96%
90%
96%
96
96%
96%
96%
96%
96%5 - 06%2 - 96^Danish C M 8Í gold 8s serA 1946

1 -108%Dept of fjßincFrance 7s
1942
5 -.93
1 .... 91

10 ... 91
.Î - Sir»24 .... 91
5 .... 81%2 - 812 .... 91%1 *...911 .... 90%5 .... ¡)o%10 .... g o %Dominican R5%s 1942
5 -916s 1968
2 - 94j/Pom Can 6%snotes 1929

101 %
¦101%
.101%
.101%
.101%
.101
.101
.101

1
5
2
1

27
1
1
6

2)
1

6s 1926
3
1

1931
3 ...

1
2 .

1953
8
8
5 .

2 .

1
6
6
1
5 ,
6
1
1
2

Dut
1947
10
4
1
5 .

1
1

101%
.101%
.101%
¦101%
.101%
101%
.101%
ioi%
.101%
102
102%
99%

.. »9%

.¦ 89%
99%

¦. 99%
.. 99%
.. 88%
.. 98%
..»8%
.. 98%
..98%

7%S 1941
6
6

10
10
2

20 ...;
2 _
1 _

10 ....
2 _
1 _
8 ....

22 ....
6 _

19 _
2 _

26 _
1 _
1 _
6 _
1 _
1 _
2 _

15 _
6 _
1 ....

19 .._
1 _
1 _

14 ....

1 -
11 _
3 _

Hoi-Am
6b 1947
2
6

Jap 1st ser
4%s 1925
2 -92%
2d mir 4%s
1926
12 - 92%
stig loan 4s
1931

09%
09%
89%
09%
09%
99%
99 Vi
99%
09%
09%
09%
99%
99%
99%
99%
89%
99%
99%
09%
99%
90%
59%
99%
93%
99%
09%
»9Vi
99%
99
99%
99%
99
99
Line

88%
89

88
98%
88%
98 G

K Id bS
85%
95
86 %96Í.
96
96%

78
8 -78%
2 -78%
1 .... 78
1 .... 78%
2 - 78%

K of Belg 8a
1941
1 -106%
2 -106%
1 -106%

8 f 7%s 1945

» f 6s 19
trust rets
8 .... 94%,2 .... 94%1J .... 94%I .... 94H8 -94%1 .... 94%6 - 94_>French RepTi
1948

.102%

.102

.101%

.101%

.101 Hi

..106%
.106%
,.106%
.106%
..106%
.106%
.106%
..106%
..106%
..106%
.106%

3
1
1
1
6
8

6s 1926
16 _100%
8 -100%

K of Denmark
8s 1945
4 -109%
1 ....109%
2 -109

6s 1942
2 -99
1 .... 98%
1 -99
5 - 99

King of Italy
6%s ser A
1925
20 _96%
K of Nethor-

lamí» 6s 19"?
1 _»7

22 _»8%
K of Norway
Ss 1940
2 -110%
1 _110
2 _110
3 _110

K of Sweden
6s 1939
2 -104
1 _ios 7*
7 _104
6 . ...ios »l
2 -104
i -103%
1 .IOS»iPar-Lyona-M

Os 195S
r> -79%
8 _ 79
2 -78%411 _ 7ft«,

13 .... 78 Vj
7 .... 78

R of Bolivia
8b 1947
1 .... 09%

10 - 99
1 - 98 %
2 .... 98Ai
1 .... 99%
9 .... 98 «4
1 »... 99%
2 .... 99
9 .... 98%
1 .... 99
1 .... 98 %
1 - 99
1 _ 99
7 .... 99%10 - 99%

80 _ 99%
Hep of Chile
8a 1926
2 ....102%
1 -102%

1941
1 ....102%
6 -102%
2 -102%

104«
i ....ioa%
4 ....102
8 ....102%

Rep oí Cuba

lis 100 4
1 - 90%
4H»
7 _81 '¦»
6 - 80%
2 _ 81%
1 _ ¡1

Rop of TTrug
8a 19 40
2 -104
1 _104%

¡st o,' Queens-
In ml s f 7s
1341
1 _10994

5a H')7
1 -101%
6 .... 1 ol>
1 _101%
1 _101S
1 -101 H

Bt of Rio Or
ño Sul ha
1940
1 . ...loON,
4 ....10014
4 ....100%
1 -too«
2 ....100 M'
1 _100%

SJf Sao Paulo
¦ f 8a 19.13
Il ... .100%
2 ....100 4
1 -100*¡,
1 _100%

Swiss Conf (is
1940
1 _119
2 .'...119'i

U K of Qt B &
I 5%8 1922
II _109 »i
10 _109%
83 ..'..109%
1 C... 110 %
1929
14 ....109%
12 _110
1937
15 -104%
10 ....104%
5 ....104%
1 ....104%
1 «...104%
1 ....105
1 -104%

Railway and Other Corporations
Ajax Rub 8s
Interim ctf
1946
2 _99%
2 _100%
1 _99%

Am Cot Oil
6« 1931
1 - 9

Am Agr Ch
7%8 1941
1 ,...104%
a ,...ioi%
a ....104%
3 ,...104

cv £a 1928
1 .... 97%

Am Smelt 6a
1947
6 .... 94
1 .... 93%
_,, 94
3 .... 93%
8 .... 93%
1 .... 03%
1 .... 94
1 .... T>4%

Am Suff R 6s
1937
1 _108
1 _103%
1 _103
1 _103%
6 _103
1 ....103%
1 ....103%

Am T & T
col 63 1946
_ 98%

2 .... 99
1 _ 98%
1 _OS %
1 _ 98%
1 _98%
3 _ 9 9

col 4s 1929
1 _92
1 _91%
1 .... 91%
1 _ 91%
1 .... 91%

Am U Wks
& Eleo Co 5s
1934
9 .... 81
1 .... 80%

Am W P s f
7s 1939
1 _86
1 _ 85

An Jurg Unit
Magar Wks

1947
16
6
6

10
30
2

10
1

10
10
2

4 5
6
6

82%
8 2 Vt
32%
8 2 H
82%
82%
82%
82
82%
82%
82%
82%
83%
82%

1 .... 82%
6 _ 82%

Armour Co
4%s 1939
6 _ 90%
4 - 90%
2 _ 90%

A T & S F
gn 4s 1995

9."
92%
92%
93
92%
93
92%
92%
93%
93%

nrtj 4s 1995
1 .... 83%

Trans Short
Line 4s 195S
6 - 87%

cv 4s 1955
6 .... 8%At O L 1st

con 4s 1952
9 - 91%Ii ft N 4a

1952
6 .... 83%2 - 83%Atl Fruit Co
tem g f cv
7b 1934

1 .... 39
Atl Ref deb
6%s 1931
1 -V3Sdeb us 193
6 -100

Bait & Ohio
6s 1929
27 ....101

.100%

.101

.100%

.101
..100%
.101

3
12
1

Cv 4%8 3 933
1 .... 85%6 -86
6 .... 86%10 .... 85%1 -85%1 .... 85%2 - 86
8 -85%rfg 6s 1995
3 -88%2 -88%1 - 88%2 .... «8%2 - 88%3 - 89

.old 4s 1948
6 -85%1 _ 85%1 - 86
1 -85%

P 1 3%s 192.-,
2 - 94%2 - 94%Pitts L E
& W Va 4s
1941
2 .... 82
Sw 3%s 192

2 '.
20 .

13
T &
1959
2 .... «9%Barnsdall C
8s sor B
1931
2 -103%Bell T of Pa

7s 1945
5 -107%2 -103

Beth St con
6s 193C
1 .... 98%18 - 98149 .... 98%

93
92%
92%
92%
4s

6 ..., 79%
Bltlyn U Ei
6s 1950
3 _84

Bush Ter Bg
6s 1960
1 - 92%
4 _93

Can South 6a
1962
2 -99%

Can Nortlin
Ry s f gold
7s 1940
6 -112%
6%a 1946
1 -110%
2 ....111
1 _110%
2 -110%
7 -110%

Can Pao dob
4a
3 2 .... 79%
21 .... 79%49 _79%
15 .... 79%
0 - 79%

3 0 -79%
8 - 79%
3%s 1939
6 .... 92%

C of Oa Ry
Cs 1929
10 ....100%
1 _100 Vi

Oen Lenth
6s 1925
1 _97%

10 _ 97%
Con Pac et il
4s 19 49
6 _ 81%

15 .... 801
9 _ 89»
2 .... 89V

16 - 89%
Short Line
4s 1954
6 85%

Cen R R *
BUg Co of
Oa 6a 1957
8 _ 96%

Cerro de Pas
cv s f 8s
1931
3 _120%
2 -120%
6 _120%
8 -11 9 Vi
1 _120
1 _119%
6 _120
8 -119 Vi

Ches * Ohio
con 5a 133 9
1 -102%
9 ,...lP2»i
2 -102 7»
conv 5s 194C
1 .... 90
3 _95 %
4 _ 95%

11 - 96%
1 _95%
1 _ 95%
gn 4%s 1992
2 _89
3 _ 89%
cv 4%s 1930
1 _88%
4 _ 88%
2 _ 89
2 -89%
7 _89%
2 _89'4

Chi Alton
3%s 1950
II _ 61
1 _ 51
1 _ 60%
9 _ 51
1 - 60%
2 _ 60%
6 _ 60%

C B Quincv
6s 1971
1 _101

10 _101%
gnl 4a 19 58
3 _ 91

III div 4s '49
7 - 92%
2 .... 93
2 _ 93

C & 111 en
Cs 1934
2 _105%
5? 1951
2 - 82%
1 _ 82%
3 _ 82%
2 _ 82%
1 - 82%

Chic Ot "West
4a 1959
25 .... 69%
2 _ C0

10 _ 60
Chi Ind fr L
gnl 63 3 966
5 _ 99%

C M Ar Pt P
gen 4%s '89
5 _ 8 5 U

10 .... 86%
11 - 86%
cv 6s ser B
2014
6 .... 75
6 - 75%

31 -75
2 _75 V4
6 _74 %
3 _ 74%
1 _ 76

cv 4%a 1932
32 _ 70 Vi
1 _ 70%
6 - 70%

10 .... 7 0 V¿
10 .... 70%
25 .... 70%
8 .... 70 74

19 _ 70'A
5 _ 70%

16 _ 70%

7n 1928
1 _105%

20 _105%
6.1 1932
14 - 92m
25 _ 92Vi
Cino Gas 5s
1956
1 .... 97%

O O O - fit L
rf fis ser A
1920
1 ....103
1 ....103
gn 4s 199S
8 _ 82%1 .... 82V?

CI Un Term
5%s ser A
197Ü
10 _104%
6 _104%
2 I...104%
1 ....301%ï ....104%
6 _104%

26 _305
3 -105%
« ....106

Col Industrl
5s 1934
20 73
Col *. So 1st
4a 19 29
1 _ 93%
4%s 1935
1 .... 897^
1 89 »ri

C ni um <!.-"- ¦<¦¦
Eleo 6s 3 937
5 .... 96 %
2 96%
stamped
16 90%
Cn Cl of M
5s 3 950
4 89
5 89
1 - 89%
6 .... 89%
6 S3'4

Consol Gas
7s 1925
2 ... .122

10 _122%
10 _122
1 .121
3 -123%
2 f!. ..123
8 C...123V4
8 (.'. .124
4 .124%
1 .123%
Í _124
-124%

16 _124
Corn Prod 5s
1931
1 .... 99%

Cuba Onrtr> Pu
cvt db 8s '30
4 .... 9 0&4
1 _ 91

20 _ 92
3 91 V,
3 - 90%

12 90 Va
2 4 9 n

1 .... 90%
6 .... 9 n a^
3 _ 90%
cvt deb 7s
3 930
6 - 88 74
3 .... 8 n a,,
C _ 89

3 0 _ 89%
5 ... 89%

89
89%
89

3 0 _ 70%
8 - 70%
1 - 70%

rfg 4%s
2014
£0 -68%
5 _ 66%

14 _ 67
15 _ 66%
3 0 _ 66 Vi
12 .... 66%
Rnl 4s ser A
19S9
6 -76 Vi
9 .... 77%
5 - 78

4s 1925
30 _ 83
10 _ 82«.
66 _ 82%
1 _ 82Vi

89 - 82%
5 _ 82%

15 _ 82%
3 _ 82%

60 _ 8'%
22 _ 82%
deb 4s 3334
2 _ 56

C C C & SI P
4s C W & M
dlv 1991

1 8 2 U,
Chic Nwn 7a
3930
3 _108
6%3 1936
6 _11 0 %
gnl 4s 3987
10 _ 87%
CMn Rwy 63
1927
8 _78%

CRT*, iv. r

rfg 4s 1934
.1 _ 82%
26 .... 82%
1 - 82%
3 _82%

10 _ 82%
3 .... 82%

10 - 82%
C St P M *
Om 6a 1930
1 _108

C Ter H fc ?
5s 1560

1 7 0 *<,
1 ...; 79%
ï .... Í»

C & West In
4B 1962-i .... 78

Calla Copper

Cuba Am Sue
col Rs T>-"
2 ....106%
2 ,';;!io6%

Cuba R R
7%s 19''
3 -104
6a 1952

1 .... 85%
2 - 85

Cumber Tel
6s 1937
2 _ 94%
2 - 93%

Day Mitch
4%s 1931
0 92%

Del * Hurt
5%a '37 imp
1 ....101%

Del & H cv
6s 1935
2 _ 97%

Df-n Gas Elec
Lt rfg £3
3951
1 _ 85

D & Tt Gim
6s 1928
10 _ 81
D & n G rfg
5s 1955
1 .... 45%
run 4s 1936
1 _ 78

Det Edi 1st
* rfg 6s sor
B 1940
1 _102%
2 _103
4 _103%

rfg 6s 1940

1 95%
col 5s 19"i3
1 - 98 Vi

Dot II Rvs
4%s 1932
20 _ 84
Dla Match
s f deb 7%3
1935

1 ....107%
Donner Steel
7s ser A 1942
3 _ 98

Du Pont, de N
7%s 1931
3 0 _3 07%
16 -107 »A

,.
2 ....107%

Duquesne L
Ca 1943
2 -103
0 -103%1 -103%

Elgin Jo & E
5a
Elk Horn C
Cs 1920
1 .... 07%

Empire G *
F 7 Vis ser A
3 937
25 _ 98%
2 -98%
H - 98%

3 3d.. 98%
5 .... 98%
1 - 9S%Erie pr lien
4a 1996
5 - 67
1 .... 67%
2 _ 67

67 T4
10 ,. 07%

67%
.07%

2 - 68%
gn lien 43
3 996
3 - 56
1 - 66%15 .... 56%8 - 58%

66%
68%
66%¡je«66%
67
6«%
66%
66%
6C%
68%
66%li*67
58%
60%
60%

cv 4c aer A
1963
« .... 61

iv 4s ser B
1988
14 _ f.a%
0 .... 63

CV 4s »er D
1053
8 _ 67
3 _ 66%
2 - 56%

Erle <fi Jer 6s
1956
5 - 96

Fisk flub 8s
1P41
1 _107
1 -1041

Framerioan I
Dev 7%s
1937
12 .... 97%
7 - 97
H - 96%
7 - 97

Fri'.nctni'o Sue
lHt 7%s
1 !l 13
4 .... 99%

Freemont Elk
* Mo Val
1st 6s 19II3
4 -110%Or! H & tí
A-M & Pac
2d ext 6b
2 _... 74%Con El deb

6b 1940
6 .101%deb Cs 1962
1 ... .107%Goodflrh Co
«%b 1947

.100%

.100%
..IOO14
...100%
.100
.100%
.100%
..100%
,.100%
..100%
,.100%
..100%
..100%
..100U
..100%2 ....100%

B -100%3 -100%10 _10(1%
Goodyr Tiro

<fc Rub H f
Rs 1931
32 -101%
2 -101%2 -101%
2 -101%
6 ....101%
1 ....101%

.101%

.101%.10l(
1 .

r. .

1041
5 .,,.11«%

Qranby Con
M Sm <& P
8s 1925
1 -99%

G Trunk Ry
of Can s f
7s 1040
1 -112V
1 -112V

8 f Cs 193(3
0 -103%
2 _104

Gt Nor 7b
ser A 1930
4 -110?;

Manatí BugCo 1st 7%s
1942

¦1 - 98%2 - 98%Market St Ry
1st en Si '24
1 .... 87%Mart Oil 8s
1931
1 -103%

7 Vis ser B
temporary
4 -111HMleh Cent db

.I« 1939
1 ....

2 _
(I _

Mich St
fis 1934
1 _
8 ......

Mldvnii* Steel
3s 1936
3 - 89
3 - 89%

M * Ht L rfg
6h 1B62

47%
47%
47%

02
93
93
T

»9%
99%

10 _
7 _
4« 1949
1 .
_

46%
6 - 46%M S P & S S
M 6%s 1931
5 ....103%

M K & T 5s
nts 1936
10 .... 77^i
1st 4s 1990
1 ... 88%r- .... »2%

2.1 4h 1990
6 .... 60%
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V $3,322,000
Indiana General Service Company

First Mortgage 5% Gold Bonds
Dated January 2, 1918 Due January 1, 1943

Coupon bond« of $1,000, $500 and $100 with provision for rer/istrntion of principal; registeredbonds of$1,000. Coupon bonds of $1,000 and fully roistered bonds Interchangeable. Principalsnd Interest payable in gold In New York. Interest payable January 1 and July 1. Redeem¬able as a whole or in part at 105 and Interest on any interest dato on or after January 1, 1923.
Prêtent Pennsylvania Four-Mill Tax refunded, on application, to holder« resident in Pennsylvania

GUARANTY TRUST COMPANY OF NEW YORK, CORPORATK TRUSTER-

The following information if» summarized by Mr. R. E Breed, Präsident of the American Gaa-andElectric Company and of the Indiana General Servian Company, from « letter to us:

THE COMPANY
The Indiana General Service Company owns and opcrate3 electric generating plants and an Interconnectedhigh tension transmission system, supplying, without competition, electric power and light in and aroundMunde, Marion and Elwood, Indiana. The total population served is in excess of 101,000. All franchise»are unlimited as to time.

SECURITY
The Bonds are secured by direct first mortgage Hen on a substantial part of the Company's property and onthe rest of the property are subject only to two closed underlying divisional liens of which $1,000,500 are heldby the public and $1,003,500 are pledged under this mortgage.The properties covered by the mortgage Hen are valued by the Company's engineers as of May 31» 1922, aft$7,428,000.

NET REVENUES 2V$ TIMES INTEREST CHARGES
Average annual net revenues for the five years ended May 31, 1922, were $464,768. For the twe-v___orrtii,ended May 31,1922, net revenues were $489,310. Interest requirements on. the $3,322,000 FirstMortgage S%Bonds now issued and on the divisional bonds in the hands of the public will amount to $216,125 peari^num*

CONTROL BY AMERICAN OAS AND BXaCTRTC CO.
The American Gas and Electric Company owns the entire common stock of the Indiana Genersä Servie-Company and is closely identified with General Electric Company interests. It has now outstanding$9,152,600 6% preferred stock, on which full dividends have been regularly paid since ismio, and $6,126,000common stock, on which cash dividends have been paid each year since 1910,10% annually having been paidsince January 1,1916, together with 4% annually in common stock since July 1,1914; m addition 2hV2% incommon«stock was paid in 1919.
The market value of the outstanding common and preferred stocks of the American Gas and Electric Com¬pany is approximately $26,000,000 at present quotations.

We offer the above bonde for delivery when, as and if issued and received by us, and ¡subject to the approval of thmPublic Service Commission of Indiana and to the approval of legalproceedings by counsel. It is expectedthat Interim Receipts of Dillon, Read& Co. or temporary bonds of the Company willbeready for delivery on or about Au¿ust 10,1022.

Price 90 and Accrued interest. To Yield About 5.75%

Dillon, Read & Co.
The information contained in this advertisement has been obtained from sources which we consider reliabla. '

While not guaranteed, it is accepted by us as accurate.
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To figure the precise yield on a bond It
ta necessary to use yield tablea, but the
approximate yield can roughly ba flsured
out by the following formula: Divide tbe
closing quotation on a bond into tha rate
Of the annual return. If the bond is solllns
below par you must allow also for the
appreciation of the principal. To do tltla
subtract, the market quotation from par,
or 100, and divide the remainder by the
number of years the bond lma to run be¬
fore maturity. For example, if a 6 per
cent bond is aelling at 90 and has ten
years to run, the annual return will be 6.66
per cent. The difference between par and
the market price will be 10. points, sub¬
tracting 90 from 100. Dividing 10 point*
by ten years the quotation will ba 1. This
figuro la to bo added to 6.66, which Is tha
annual return, and tha result, 7.66 par
cant, will give you the approximate yield.

British Investment Issues
New irrrestmenfc offerings In Grent

Britain amounted to £21,990,000 in
Juno and the. total for the first half of

1922 was £168,147,000, according to the
British section of the Bankers Trust
Company. "While the amount for
June, 1922," the report continues, "was
considerably less than the total in
June, 1921, the total amount of new in¬
vestment offerings in the first half of
1922 was approximately £44,000,000 in
excess of the similar investment offer¬
ings in the first six months of 1921.
More than half of the amount of the
new offerings in June, 1922, were for
investment in British countries and
only £3,505,000 were for foreign coun¬
tries.

Day's Neiv Issues
Dillon, Read & Co. are offering at

90 and interest to yield 5^ per cent j$3,322,000 Indiana General Service Co.
6 per cent first mortgage bonds, due
January 1, 1948. Net revenues during
tho twelve months ended May 31, 1022,
were $489,310, against interest charges
on the debt as now constituted oft
$216,125 annually.
Tho William R. Compton Co.'s offer-

ing at 103.46 and interest to yield 4.50
per cent a new issue of $2,000,000 St.
Louis County, Minn., .5 per cent road'
bonds, due January 1, 1931.

B. J. Van Ingen «fe Co., Kissel, Kinni-i
cutt & Co. and Eldredge & Co. are offer-
ing two City of Hoboken, N. J., issues,
as follows: $1,170,000 4Vá per cent;
school bonds, due 1924-19B2, to yield
4.35 to 4.40 per cent, and $721,000 5%
per cent school bonds, due August 15,
1923, to yield 4% per cent.

Barr Brothers & Co. are offering, to
yield 4 per cent, a new issue -of $120,-
000 Citv of Troy, N. Y., 4 Vá per cent
bonds, due 1923-1942; also 5)1.00,000'
Village of East Syracuse 4.40 per cent
water bonds, due 1927-1951, to yield
4.25 per cent.

R. M. Grant Co. p.ro offering, to
yield about 4.40 per cent, a now issue
of $150,000 City of Superior, Wis., 4%
per cent school bonds, due 1933-1942.

-»_.,-

Paris Market Firm
PARIS, Aug. 1..Prices were firm on

the Bourse to-day. Threo per cent
rentes, 59 francs 60 centimes. Exchange
on London. 54 francs 24 centimes. Five
per cent loan, 76 francs 30 centimes,
The dollar was quoted at 12 francs 19*4
centimes.

London Market Quiet
LONDON, Aug. 1..Trading was quiet

on the Stock Exchango to-day. Bar
gold was quoted at 92s 8d; money was
loaned at 1% per cent. Discount rates
were; Short bills, 1 13-10 per cent.
Three-month bills, 13» per cent.

Consols for monev were quoted at
59V4, BtV-sh 5 per cent loan at 100%
and Bri nh 4Va per cent loan at 97%.

Closing stock quotations were:

Atchiaon.100%
D O. B 7 %
Canadian Pac. 140

Se 0. 70*4
Chfí Ort W. H
St Paul. Î9 %
nnv & n. «. %
Rr!>. 17
do 1st pf. L'b'i

Grd Tilt . l'.í
111 Cntl .105%
Louisville.130

M K & T. H'i
N Y Or.tl. 96Í4
Xorf Ä- Wstn. .113%
Ont & W.sm. 's
Pennsylvania... 45Vi
Reading. 7SÏ4
Sou Ry 25 %
Sou Puo. 80 Vu
Pnlon Pnc.¡42
17 S St c < 1.L00%
I ii- Peers 10H
R<xn<l Minos ....

"%

Financial Items
Frnnk M. Kombola yesterday roslgnod aa

chairman of tho board of directors of tho
Remington Typewriter Company, being suc-
oeeded by B. T.. Wllehell. president, who
will perform the duties of b»th offices.
Ellsha Walker; of Blair Co., Inc., was
elected a director to fill the vacancy
created on the board,

Herrtck, Berg & Co. announced yester¬
day that Harry C. Cushinß 3d has become
a general partner In their firm.

rederlok 0. Harding lor the last four
years New York agout for the Anglo
South Arixorlcan Bank, Ltd., of London,
has resigned, and after a brief vacation in
England will return to this country.

Bid and Asked
Following are the closing h\á and

asked quotations of stocks listed on the
Stock Exchange in wnfch there were
no transactions yesterday:

Bid. Ashed.
I-m Brant 7% 9

tio pr KO RR
Erie & Pitts.
1 alrbanks
;"1 M & S. ....Fisher By pr.110 114
'-''>< B Oh pr ^; 89
Gasl :i Win;, % J^On Am Tank
Oon Bal tog.

106 108

Bid. Asked;
Alb & Bus.. ISO 200
Alles West.. .100% .

All Am Cable.112 115
AlH Koalty ..71
A C Dye pr.106% 108
Al Cl.alm pr. 97% 99
Ainu! Sugar... 69
Am Ag Ch pr 01 05
A Bk Note- pr 52 53
Am Beet Sus 45% .»¦'-;¦

7 "¦
j

¦-¦-. .

15 17
12% 14%

A U S & E¡ pr.lOO 108% Gci C far pr.103 107

13%

Am Can pr.KH 110
A C & F pr.122 123
Am Chicle, 9*4 10%

rio pr . 29% B3
Am Coal - 78
Am Cot O pr 50 55
Am Drug 698 5Í
Am Express... 132 136
Am Ice pr... 90 -:'-
Am Loco pr.117% lia%»
Am Malt & G % %l Hartman Corp 61
Am Metal_ 40 46% Helniu ('. W. .105
Am Sm pr A. '... !3 95 do pr .107
Am Snuff ..131 136% Irauli St. 9%

rli pr . 94 100 111 itral i ! Í0
Am St Fy pr. 9S 9 s Indi m Re! pr. 6i %
A Sum T pr 60 6! % bit R T w 1 2>¡%
Am Tel & C. 53 58 Int Agricul 8%
A To r n IW.IO: % '( rio ¡ir 9
A W W 0 pr. 40% 41 Int Cement 31
do 7 pr_ 85% *" Int Nickel pr 78

Am Wh pr... 88 91% Int Paper pr. 85
Am Wool pr.107 108% Inl Salt.65
A ¡5 & 1-. pr. -!4 l"'j.;...,¦. Central.
Arm Arbor 15 17'.. .i.-.-,.| r, pr. 66
Art Metals... 14% 16% .loi & East..
Assets Kl Co. 1% 2 KCFS&M pr.. r;7 67Ú
A 1) O 1st pr SI 82 Kayser ist pr.l(i3

rlo 2d pr... S3 86 Kolly Spr pr 83
Asso Oil -111 114 Kolsey Uli pr 99
Al Blr & A. 3% 8**4 Knok & 1> M. ô 10
AG& W I pr 23% 26 I, do pr 20
Atlantic Pol.. 23 23%'Kresge pr ...109%
Atlantic lief. 975 1000 Kress & Co.. 50

rio pr .116 1\S do pr .106 120
Adas Powder.125 133 r, E & w pr 63
Atlas Tack 16% 18% !>'::.: & M pr.116
Auto Sales Co 3% 4% Urna Loco ¡»r.lll
do pr . 9% 1 _-W Biscuit... il

Paid Bora pr.112% 114%] .]
Baruet Lea... 56 69 .; 2d pr, .107% 109
do pr . Hi 97% Lorlllard pr. .'

Bs ¦.: 11 B 2 :. 24% Louts* & N.1S
Patepilai M.. % 1% Mackay Cos ¡r 65 -. 67%
Bayuk Bros pr.lOO . Ma. T. 1st pr 88 89%

0 M 7 dob.. 94
GUdden Co 14"i 151
do pr . 55

Goodrlch pr.. SG 88
Guan Sugar... 13
Gulf M i X. 16% IS
do pr 38% «o

'. " 3 Steel 82 5:;
1 lank Wat ]«

it

0%

1%
100
69

104
85%
100

K0
118

Beech Crook...
B Nul P pr.104
Beth Steel 73

dû pr . 96
Br Kmp St.. 10

do 1st pr. .. 70
do 2d pr... SO

Brown Sh pr 93
Brunswick 2
Buff K ii P. 64
do pr S4

Bulï & Bus.. 66
do pr . .

Burns Broa It 44% 44.34
do prior pr.113 11G

30%
:¦.-.
4

70

57

But
ril) pr ;

Term.

Cao Southed
Carson Hill... 10
Ceae Plow 8
Curtainteed ... -Jü

do 1st pr...
C Ä N \V pr.113
Chi Pneu Twl 71
C » V hi & O 63
do pr . 05

CCC&S I- pr 98
01 ii Pitts.. 60
Cluett Pea pr.lOO
Col F .V I. SO
C & S 1st pr «1
do 2d pr... 54

Coinp Tab 68
c.ni Cigar pr 66
Con Dist _
Cont Can pr.103

. 100
12% 94%
¡0% 61%

Hall Coal _90
Manatí Sugar 47' f<
Manhal Beach '¦¦ 1%
Man Shirt pi 100 l!"11^
Mar St Ry... ti 7%
do pr 59
rlo 2d pr..

Mar Kockwell. 15 16
Ma* Mot ctf« 1
do 1st pr et Ö
do 2d pr ct 1

May Dp St pr.l
Moi P ¦¦ ;¦. .84 9! %
Mich Central.210 215
MSP&SSM pr SO

Mont 1'ow pr.108
Mi rris & K». 77

B

84
r

110

pr
& Chat. 107

':..'. V.lá pr..r.'ï
1 Nat Cl & S. 44

100
100

N Y Air Br. Tí
NYC&SL 1st. OS

N Y i:

i* P
Coaden pr ... S
Deo« Co pr.. 70 7S
¦Dot Kdlsoii. ..105% 108%
Dnt II A Sw. 67
Del Mack 4<i

IN Y I, ¿* \v 93
¦'-'\ 1 sh

N Vh prl pr.101
S ¡Norfolk Sr> IS

folk & \Y. 12
I '¦'> W . 7>1
112 Nor Cent .... Tl

V 69%
106%

BS VsDu P S pr.
Durham llo».

rio pr . 70
Bast Kod pr.106%
Klkliorn (1 pr. 8TÍÍ

125
-124%
49
9.1

s;

114%
7 S

10%
8

Orph
Eleva pr.lOO

it pr.103
Pacific (Vast.. 12
do lsi pr... 38
do 2d pr... 18

Pac Toi & t. o.)
Pa P St B pr
Pore Mar pr. 6880%

S»*4lpiere*'*OÙr pi
pr 42

Bid. Asked.f Bld.__.
Petti Mulli... s; ¡TVmtcr A ... p» !»

d-> pr .. 115 |T & P ld tr.870 C»
PMI Jones :m 84 ir.devrater OU.12Í 13
do *r . 88% i»? ITPL VT c*. 4» !!

al pr. 96 984! do or et... a
H B" W C.t?î . ¡T_ns w g £ÇÎ4 '|
do pr .....137 T C II T pr.. I

Pltta Bteel pr. 96% 100% Underwood T.IM la
P & W Va pr 89 90»_| du pr .112HW
!' ' ''r pr..107% 103 In. Tank B»H \'H
Pr St Car pr.100 101 Cn Adny Ft.. H
Tr Kif pr. 40 «3%m Cs«r Bt.lM
r o s po pr '¦

Rys Beo 68% 63 y.
Ry F'. 8pr ¡>r 10 .'¦. 114
Reis Co
do lit pr... 53 TO U S I Al pr 9» W

do pr .110 IS
Cn By Inr_t 13 M
d- ; r .1% S

r s _rpr,_».. Ni S
Ticm T Ut pr 74
Rens Sar..1
R 1 S pr. :¦:", B3H

r
;! pr. 4-' 45 Va I C & O 47

Sava«a Arms. 13% U% do pr 77% 8Ä
B-S S _ I pr 70 T'- Va R A P pr 4» -

8 P R Sugar M 52 Weber Heu 12, 1«

r b s * r pt i;\ «
L' S Tob ... M m
C pr .... Il

V Raa! 1st pr 93 H

do p- si :-a
Fplccr M pi -,

l 3d 116 119
do pr 91 B2

Bteel T-:!-- pr 81% S4
Stem B 8 pr.
Studebaktà- pr. 118 : "'.

West Pac ... 19 -

Wesfse A B. M «
*Vc it El pr.109 m
We .'-..> M pr. 73 n
Wilson Po pr 8' K

Tth pr 120 tí
W P M pr A S3 M

ri) pr 15 ... 75 Tf

Call West. Elec. Bonds
A call for redemption on October 1

of the Western Electric Compsav1!
outstanding 7 per cent bonds '«

voted yesterday by directors of t'M
company. The bonds, which *«t

originally issued in an amount of Wr
000, are convertible up to _ept«_

ber 20 into the company's 7 per cent
preferred stock, about ?o.300.000 hty
ing already been converted. All botfl
outstanding on October 1 will be »
deemed at 102 and accrued interest ^

-»-..

London Metal .Market
LONDON, Au?. 1.--Standard cop?«.

spot, £64 lis; futures, £64 17s 6d; el»
trolytic, spot, £71; futures, £72. Ta.
spot and futures, £162 17s f>d. L«*
spot. £25 5s; futures, £24 10s. Zat
£31 5s; futures, £30 17s 6d.

The Dollar in Foreign Exchange
(Continued from nreceálno BU»)

the __f__UO__
ARGENTINA, (par 42.44 een_ » PW

peso) ..-,
Demand .36.35 36.15 «.*

iblrs .36.40 36.20 2f.-8'*
DKAZ11, (pur 3:'.45 cents a paper n»:.*

D« mana .13-70 H.70 1;»
.13.75 13.75 l*3'*

PERC (par $4.S6 a pound) ,
Checka . 4.11 4.11 ».»

ECUADOR (par 41.CO cents a »acre)
.2.1.25 26.19 »'.»

.1: (par 36.5 cent» a peso) ._
.13.85 13.9S \»-»

l'RUGi:.\T (par 103.42 cents a peso) ^
Cheeks .S1.S7% »-«l.S;?

VENEZUELA (par 10.3 cents a boll'»;»"
Checks .is'.51 18.51 /'**H
Canadian Exchange.Ne" York Wj*?

Montreal. 17-32 per cent premium: »<~ I
treal fun.is In Now York, '.4 per cent W.j
_._

count.

Stocks Ex Dividend
Date Name.,|
Auk- 12.Acme Tea Co. 1st pf.Í
Am-. 1 0.-American Tobacco Co.}
Auk- 10. do pf.;'.".»'.
Autr. -. \ '"' Corp 1st J*' J{
Aui?. 12. do :.! pf.. .¦"¿«"F
Aug. S.Stiff.. Roch Pitts B>'- t0-1
AU». 6. do pf.,;."T"'"i
Auk. Î.Central IÎ 11. o. of N. .'..v',«
Aug. 10.Clove. Fürs. P.. K. Co.. ff._ jj
Aug. 10. do spl. gtd.;..'*'*_
Auk. 10.Colorado 1' '..' ¦' Iron '"PL,' j
Aug. 10.
Aug. 4.Illinois Cet 3
Aug. -i do pf . ¦..¦ ..>. fi
-M.tr. 10.Internat!. Harvester lo. pi--

-.--.l.!: rson * ciearflel- <-> ;i,
Iron Co. pf ....\%

Aug. 10.Philadelphia, Co. 5% V*--i*
Aug. Ï.Pitts.. Cin., < ''¦: A "

e

H. K. Co.,-¦'.. ¡|
AUft. *.Pnssed. Steal Car Co. pr.^
Aui;. ó.Union Tank Car Co.j|-,
Aug. 5. do Pf..¦.'I
Autr. 10.Wootworth Co.. F. «.i^M

Transactions Yesterday in Listed Stocfê
{Continued from preceding p«9»)

Hitch. Low. Dir. *:" _,. ifi
1922. 1922.' In $. Sales. Open. His*. I-ow. Cloae. che«- »w* *¿
49% 27^8. Wilson C«. 200 43 43 43 43 . V/4 «

33'A 25 . Wfc, Cent . 100 29!/a 29¡/_ 29>/_ 29V_. 8'/, «-» i
177 137 8 Woolworth. 100 177 177 177 177 +1 V* "-

55% 43% 4 WV&M. 300 53 63 52% 53 + 1*» « *

9y_ 8 1 Wrl.ht Aoro. 100 8% 8% 8% 8%. !i ._,.*_.*
29»/a 2» t Wntto Eagla OU..,.. 100 26/, 26'/, SSft MW+ V* »*<*

l


